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What if oil hits US$80 or higher?

e Brent crude oil prices have already breached .
US$70/bbl and show little signs of fatigue RSl 2 28,540.83

Analyst

o Oil plays are looking at much improved earnings SUVTO SARKAR +65 81893144 suvro@dbs.com

in FY21/22, but share prices are still below their

2020 h|ghs despite the better outlook Pei Hwa HO +65 6682 3714 peihwa@dbs‘com
e Ifthe oil price raIIy continues, earnings upgrades Duladeth BIK, CFA, FRM, CAIA +66 28577833duladethb@th.dbs.com
could range from 30-60% at US$80 oil price and William Simadiputra +62 2130034939 williamsima@dbs.com

even double at the US$100 mark

e CNOOC is the most leveraged to oil price upside

Forecasts revised up again. With a stronger than STOCKS

expected start to the year, we are raising (again) our average 12-mth

2021 Brent crude oil price forecast to USD60-65/bbl. Price Mkt Cap TargetPrice  Performance (%)
Demand recovery in 2021 (of around 5.5mmbpd by our LY Ussm Hk$  3Smth 12mth Rating
projections) should outpace supply growth significantly CNOOC 950 54,636 1500 325 (10.6) BUY
(increasing by only around 2.0mmbpd by our projections, China Petroleum

curtailed by OPEC+ cuts), leading to continued global & Chem (Sinopec)  4.44 14,592 520 244 130 BUY
inventory drawdowns, supporting oil prices. Our 2022 PetroChina 3.05 8289 440 271 13 BUY
average Brent crude oil forecast stands at USD62-67/bblon ~ PTT Exploration &

the assumption that air travel recovers closer to normal Production 11915476 145172 117 BUY
levels in.ZOZZ, OPEQ discipline stays,'and US shale ?hTari il PCL gi:gg 32’532 29:88 (22336) 15;8 S&
production growth is contained. Looking further ahead, we Medco Energi

believe there could be potential risk of oil price spikes Internasional TBK 670 1,178 770 186 0.8 BUY
towards USD80/bbl or higher in future, once demand has

recovered to pre-COVID levels and OPEC spare capacity is Source: DBS Bank, Bloomberg Finance L.P.

down to normalised levels, as severe systemic Closing price as of 8 Mar 2021

underinvestment on the upstream side in recent years
could have an impact on non-OPEC supply growth in future.

Oil proxies remain in favour. While O&G names have ) o
had a good run, stock prices are still lower than 2020 highs Target price revisions
despite a rosier oil price outlook. CNOOC was especially hit

by a selloff on stocks in the US military blacklist. Our top Company Target Price
picks for oil proxies are CNOOC, PTT and Medco. Old New Upside
Significant upside if oil rally continues. We have raised CNOOC HKD 12.00 HKD 15.00 61%
our earnings forecasts and TPs for upstream names to .
factor in the higher oil price assumptions for 2021/22 and Petrochina HKD 4.00 HKD 4.40 20%
higher long-term oil price of US$60/bbl (vs US$55/bbl Sinopec HKD 4.80 HKD 5.20 19%
previously). Our sensitivity analysis suggests that in the Medco Rp770 Rp770 18%
event of oil price surging towards QS$70—80/be, earnings PTTEP Bt125 THB 145 25%
upgrades of 30-60% could be possible and at US$100/bbl

PTT Bt50 Bt50 23%

(unlikely), we could see pure upstream companies’ earnings
doubling from current estimates. This would then imply Source: DBS Bank
significant valuation upside from current levels.
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Bullish trends continue for oil. Brent crude oil prices are
touching USD70/bbl as we write, with the latest boost from
purported attacks on Saudi oil facilities by Yemeni forces.
This has been a much faster recovery than we had initially
expected. Having started the year at USD52/bbl, the rally
has gone from strength to strength in the first two months
of 2021. A series of beneficial news flows have provided
significant momentum to oil bulls, including the recent
OPEC+ decision to defer production increases by another
month in the March 2021 ministerial meeting. Saudi Arabia
has proposed to continue its voluntarily production cut of
1.0mmbpd from January levels through to April.

This follows the cold freeze in Texas since mid-February,
which has taken off c.4mmbpd of Permian shale oil
production for a couple of weeks at least and could take
some time before normalcy is restored. The recent US FDA
approval of Johnson & Johnson's single shot COVID-19
vaccine has also boosted sentiment. US crude oil
inventories also showed supportive trends in early 2021,
with higher-than-expected drawdowns of 24mmbbls over
the first six weeks, which is slightly counter-seasonal.
Coupled with vaccine rollout optimism and hopes of further
US fiscal stimulus measures, oil prices appear relatively well
supported for the foreseeable future.

Brent crude oil price trajectory YTD in 2021

instead of 1.5mmbpd+ increase in OPEC+ production
expected from April, it is less than 0.2mmbpd and
effectively, the increase in production has been deferred
for another month. OPEC+ oil ministers will meet again on

OPEC production trends
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OPEC+ production increase does not materialise in April, oil
price soars. In the most recent OPEC+ ministerial meeting
in early March 2021, contrary to popular expectations,
Saudi Arabia chose to continue its Tmmbpd voluntary
production cuts for another month, into April 2021, and
there was no change in production quotas for other OPEC
members either. Non-OPEC allies Russia and Kazakhstan
received some leeway, in the form of a combined
150,000bpd (0.15mmbpd) increase, which is far lower than
the 0.5mmbpd increase expected by the market. So,

mmbpd
34 4

1 April 2021 and review the existing arrangements.
32 A
30 |

28 A
26 A
24 A
22 A
20 "

I — T T L
< ST S 0N 0 W W NN 00 0 00O

- - o e e e e v = = = v = —

'
O c < =2 5
5 ®@8 3 0 &2
I - = =2 <<

-20
Sep-20 7

Source: Bloomberg Finance L.P., DBS Bank

The market was already tight, following the cold snap in
Texas. Oil prices were already climbing steadily since the
start of February on the back of inventory drawdowns in
the US, fall in global infection numbers and approval of
more vaccines in the US. This was exacerbated by the
unusual snow storms in Texas middle of last month, which
led to disruptions in drilling and fracking operations in the
Permian Basin, the most prolific shale oil producing area in
the US. Around 3-4mmbpd of US oil production is
estimated to have been affected in the last couple of weeks
and it could take a while for operations in the Permian
Basin to normalise. US shale production had already fallen
from pre-COVID levels of 13mmbpd to 1Tmmbpd before
the Texas snow storms, and US production in 2021 could
now be slower than previously expected, thus boosting all
market sentiments further.

Even tighter following Canada outage. According to
Bloomberg reports, maintenance at three oil sands
upgraders in Canada will take off some 500,000 bpd
(0.5mmbpd) offline, helping tighten supply further amid the
ongoing oil price rally. The oil sands cut will be temporary
but even when the three companies resume operations at
their upgraders, there is unlikely to be too much growth in
production from Canadian oil sands, as it appears emission
reduction is a bigger priority for oil sands operators than
production growth in the current circumstances.
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US weekly oil production trends
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Upper end of our existing forecast range breached
comfortably for now. We were earlier forecasting Brent to
average between US$55-60/bbl in 2021, with 1Q21
averaging at US$53.5/bbl. With this stronger than expected
start to the year, 1Q21 average could now be in the range
of US$60-65/bbl, and we are thus raising our forecast for
the full year as well, after considering revisions to our
supply side model from the above factors. Brent crude oil
prices averaged around USD43/bbl in 2020. We are likely to
see a much better year for oil in 2021, as demand recovers
(by around 5.5mmbpd by our projections, after falling by
around 9mmbpd in 2020), while supply remains curtailed
by OPEC+ production cut agreements (increasing by only
around 2.0mmbpd by our projections, much less than the
demand increase). This will lead to inventory drawdowns
and stronger oil prices overall.

Brent crude oil price - DBS Bank’s view

We revise up our forecasts. With a stronger start to the
year, we are raising our average 2021 Brent crude oil price
forecast to USD60-65/bbl. Our 2022 average Brent crude
oil forecast stands at USD62-67/bbl on the assumption that
air travel recovers closer to normal levels in 2022, OPEC+
discipline stays, and US shale production growth is
contained. Looking further ahead, we believe there could
be potential risk of oil price spikes towards USD80/bbl or
higher in future, once demand has recovered to pre-COVID
levels and OPEC spare capacity is down to normalised
levels, as severe systemic underinvestment on the
upstream side in recent years could have an impact on
non-OPEC supply growth. In the longer term, oil demand
will no doubt be affected by rise of electric vehicles and
transition to cleaner energy. This will have an impact on
downstream businesses including refining and oil services,
where supply glut is more difficult to control. However,
supply side discipline in the upstream sector should
continue to support oil prices in our view. OPEC's recent
track record gives us more confidence. Thus, we revise our
long-term Brent crude oil price assumption to US$60-
65/bbl from US$55-60/bbl.

At current toppish levels, there are risks to the downside,
no doubt, but the bulls have it for now. After falling
continuously for the first 6-7 weeks of 2021, US crude oil
inventory data showed record inventory builds of
21.emmbbls for last week, likely because of outages in
refining operations in Texas, but that was ignored by the
market. So, unless bad news is really "bad”, oil market
sentiment will unlikely turn too much in the near term.

2015 2016

(US$ per barrel)

Average Brent crude oil price

Long-term Brent crude oil
price

Source: DBS Bank forecasts

Revised quarterly oil price forecast - DBS Bank
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Source: DBS Bank forecasts

Page 3



Regional Energy a DBS

Upstream & Integrated Oils Live ifioEe; Bakk [858

Buy the oil proxies. Upstream companies are the best highs), even though we are seeing firmer oil prices. We thus
proxies to ride on the oil price momentum, in particular the believe there are more legs to the share price rally in view of
Chinese names which have underperformed regional peers oil price optimism. Our top picks are CNOOC, PTT and
despite an earlier and firmer recovery from COVID. Share Medco.

prices of upstream players are also below 1Q20 levels (2020

Share price of upstream players remain lower than 1Q20 levels despite firmer oil prices, in particular Chinese
players

Share price (LC) P/Bv Current share price vs:
2020 Current 2020 2020 Low Current 2020 2020

Low High High Low

Mar-20 Mar-21 Jan-20 Mar-20 Mar-21

Upstream/Integrateds

CNOOC 13.34 6.40 9.31 1.2 0.6 0.8 -30% 45%
Petrochina 3.82 2.23 293 0.5 0.3 0.4 -23% 31%
Sinopec 4.57 3.20 4.38 0.7 0.5 0.7 -4% 37%
Medco 640 312 655 0.7 0.4 0.7 2% 110%
PTT 46.5 25.75 40.5 1.5 0.8 1.3 -13% 57%
PTTEP 131.5 55 116 1.5 1.3 1.3 -12% 111%

Source: Company, Bloomberg, DBS Bank

Preferred oil proxies under our coverage

Stock Picks Investment Thesis
Rec, TP (% upside)

CNOOC Best proxy to ride oil price as a pure offshore upstream play (80% crude oil; 20% natural gas)
BUY, HKD15 (+61%) Staying ahead of peers with world class cost control; all in cost further reduced to ~US$25/bbl in 2020

Current share price only reflects ~US$50/bbl oil price
Expect decent 4-5% dividend yield for FY2020-22

PTT A diversified and defensive energy company whose consolidated EBITDA is proportionately contributed by
BUY, THB50 (+23%) the upstream, downstream and gas businesses

Our positive stance on PTT: i) direct beneficiary of rising oil prices, i) improving power demand with
declining pooled gas cost in 2021F, and iii) expectations of a strong gas business with higher sales volume,
lower pooled gas cost and higher chemical prices.

Medco Earnings recovery potential on better crude oil price trend - US$10 per bbl upswing in Brent oil price could
BUY, Rp 770 (+18%) lift its EBITDA by US$100m-110m

Firmer operating cash flow increases MEDC's financial flexibility either to accelerate debt repayment or
pursue inorganic growth opportunities

Current market capitalization of US$1bn implies 40% discount to MEDC's estimated Net Asset Value (NAV)
of US$1.7bn

Source: Company, DBS Bank
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Share prices have lagged oil price performance, especially
CNOOC. While oil prices have staged a strong rally since
early 2021, stock prices especially of the Chinese oil majors
have not fairly reflected the strong rebound, as illustrated
in the chart below. It is worth noting that CNOOC's share

price, which is 0.9x correlated to oil prices, saw this
correlation breakdown in end 2020 due largely to US
military blacklist inclusion. We expect the share price to
catch up with the overhang now behind us.

Share prices of upstream companies mostly still lagged oil price performance

Share Price vs Oil Price
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Source: Company, Bloomberg Finance L.P., DBS Bank

Lifting the earnings bar and TPs. We have lifted our
forecasts for E&P companies under our coverage.
incorporating higher average Brent of US$60-65/bbl for
2021, US$62-67/bbl for 2022 and long-term oil prices of
US$60-65/bbl (from US$55-60/bbl previously). The TPs of
oil plays under coverage are also lifted accordingly, as
shown in the chart alongside.

Target price revisions

Target Price

New
CNOOC HKD 12.00 HKD 15.00 61%
Petrochina HKD 4.00 HKD 4.40 50%
Sinopec HKD 4.80 HKD 5.20 19%
Medco Rp770 Rp770 18%
PTTEP Bt125 THB 145 25%
PTT Bt50 Bt50 23%

Source: DBS Bank
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And what happens if optimism refuses to fade? While we upstream business with highest crude leverage of c.80%.
believe US$70/bbl levels may not be sustainable for the full PTTEP is also similarly leveraged to crude oil prices. On the
year and base our current FY21 earnings forecasts on a question of potential upside to our TPs, we reckon share
more conservative US$60/bbl average Brent crude oil prices usually track spot prices, but our TPs also
assumption, we do note that the oil market tends to incorporate long-term oil prices for DCF based valuations.
surprise more often than not. So, a little sensitivity analysis Hence, the leverage to long term oil price assumption
never hurts. The table below thus illustrates the earnings upgrades of US$5/bbl are shown below as representative
sensitivity to Brent crude oil prices at US$70/bbl, US$80/bbl of share price sensitivity to oil prices. Again, no surprise
and US$100/bbl averages for FY21. As evident below, that CNOOC's target price is the most sensitive to changes
CNOOC is the most leveraged amongst all due to its pure in our oil price assumptions.

Scenario analysis: CY21 earnings sensitivity to oil price at US$70, US$80 and US$100/bbl

Company CY21F Net Profit
Current At US$70/bbl At US$80/bbl At US$100/bbl

CNOOC 7,525 10,091 34% 12,432 65% 15,464 106%
Petrochina 6,865 9,172 34% 11,172 63% 13,018 90%
Sinopec 7,508 8,277 10% 8,892 18% 10,585 41%
Medco 114 120 5% 150 32% 163 43%
PTTEP 964 1,328 38% 1,625 69% 2,126 121%
PTT 2,805 3,123 0.114 3,249 16% 3,588 28%

Source: Company, Bloomberg Finance L.P., DBS Bank

Target price sensitivity to long-term oil price:

Oil Price (US$/bbl) 35 40 45 50 55 60 )
CNOOC (HKD) 4.20 5.60 7.40 10.00 12.00 15.00 18.00
Upside to current share price -55% -40% -21% 7% 29% 61% 93%
PTTEP (THB) 99 108 117 127 136 155
Upside to current share price -15% -7% 1% 9% 18% 26% 34%
Medco (Rp) 508 574 639 705 770 835 901
Upside to current share price -22% -12% -2% 8% 18% 28% 38%

Source: Company, DBS Bank
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DBS Bank, DBSVTH, DBSVI recommendations are based on an Absolute Total Return* Rating system, defined as follows:
STRONG BUY (>20% total return over the next 3 months, with identifiable share price catalysts within this time frame)
BUY (>15% total return over the next 12 months for small caps, >10% for large caps)

HOLD (-10% to +15% total return over the next 12 months for small caps, -10% to +10% for large caps)

FULLY VALUED (negative total return, i.e., >-10% over the next 12 months)

SELL (negative total return of > -20% over the next 3 months, with identifiable share price catalysts within this time frame)

*Share price appreciation + dividends

Completed Date: 9 Mar 2021 07:08:14 (SGT)
Dissemination Date: 9 Mar 2021 07:39:46 (SGT)

Sources for all charts and tables are DBS Bank, DBSVTH, DBSVI, unless otherwise specified.

GENERAL DISCLOSURE/DISCLAIMER

This report is prepared by DBS Bank Ltd, DBS Vickers Securities (Thailand) Co Ltd ("DBSVTH"), PT DBS Vickers Sekuritas Indonesia ("DBSVI").

This report is solely intended for the clients of DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd, its respective connected and
associated corporations and affiliates only and no part of this document may be (i) copied, photocopied or duplicated in any form or by any
means or (i) redistributed without the prior written consent of DBS Bank, DBSVTH, DBSVI

The research set out in this report is based on information obtained from sources believed to be reliable, but we (which collectively refers to
DBS Bank Ltd, its respective connected and associated corporations, affiliates and their respective directors, officers, employees and agents
(collectively, the “DBS Group”) have not conducted due diligence on any of the companies, verified any information or sources or taken into
account any other factors which we may consider to be relevant or appropriate in preparing the research. Accordingly, we do not make any
representation or warranty as to the accuracy, completeness or correctness of the research set out in this report. Opinions expressed are
subject to change without notice. This research is prepared for general circulation. Any recommendation contained in this document does
not have regard to the specific investment objectives, financial situation and the particular needs of any specific addressee. This document
is for the information of addressees only and is not to be taken in substitution for the exercise of judgement by addressees, who should
obtain separate independent legal or financial advice. The DBS Group accepts no liability whatsoever for any direct, indirect and/or
consequential loss (including any claims for loss of profit) arising from any use of and/or reliance upon this document and/or further
communication given in relation to this document. This document is not to be construed as an offer or a solicitation of an offer to buy or sell
any securities. The DBS Group, along with its affiliates and/or persons associated with any of them may from time to time have interests in
the securities mentioned in this document. The DBS Group, may have positions in, and may effect transactions in securities mentioned
herein and may also perform or seek to perform broking, investment banking and other banking services for these companies.

Any valuations, opinions, estimates, forecasts, ratings or risk assessments herein constitutes a judgment as of the date of this report, and
there can be no assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, ratings or
risk assessments. The information in this document is subject to change without notice, its accuracy is not guaranteed, it may be incomplete
or condensed, it may not contain all material information concerning the company (or companies) referred to in this report and the DBS
Group is under no obligation to update the information in this report.

This publication has not been reviewed or authorized by any regulatory authority in Singapore, Hong Kong or elsewhere. There is no
planned schedule or frequency for updating research publication relating to any issuer.

The valuations, opinions, estimates, forecasts, ratings or risk assessments described in this report were based upon a number of estimates
and assumptions and are inherently subject to significant uncertainties and contingencies. It can be expected that one or more of the
estimates on which the valuations, opinions, estimates, forecasts, ratings or risk assessments were based will not materialize or will vary
significantly from actual results. Therefore, the inclusion of the valuations, opinions, estimates, forecasts, ratings or risk assessments
described herein IS NOT TO BE RELIED UPON as a representation and/or warranty by the DBS Group (and/or any persons associated with
the aforesaid entities), that:

(@) such valuations, opinions, estimates, forecasts, ratings or risk assessments or their underlying assumptions will be achieved, and
(b) there is any assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, ratings or
risk assessments stated therein.
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Please contact the primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets.

Any assumptions made in this report that refers to commodities, are for the purposes of making forecasts for the company (or companies)
mentioned herein. They are not to be construed as recommendations to trade in the physical commodity or in the futures contract relating
to the commodity referred to in this report.

DBSVUSA, a US-registered broker-dealer, does not have its own investment banking or research department, has not participated in any
public offering of securities as a manager or co-manager or in any other investment banking transaction in the past twelve months and does
not engage in market-making.

ANALYST CERTIFICATION

The research analyst(s) primarily responsible for the content of this research report, in part or in whole, certifies that the views about the
companies and their securities expressed in this report accurately reflect his/her personal views. The analyst(s) also certifies that no part of
his/her compensation was, is, or will be, directly or indirectly, related to specific recommendations or views expressed in the report. The
research analyst (s) primarily responsible for the content of this research report, in part or in whole, certifies that he or his associate! does
not serve as an officer of the issuer or the new listing applicant (which includes in the case of a real estate investment trust, an officer of the
management company of the real estate investment trust; and in the case of any other entity, an officer or its equivalent counterparty of the
entity who is responsible for the management of the issuer or the new listing applicant) and the research analyst(s) primarily responsible for
the content of this research report or his associate does not have financial interests? in relation to an issuer or a new listing applicant that
the analyst reviews. DBS Group has procedures in place to eliminate, avoid and manage any potential conflicts of interests that may arise in
connection with the production of research reports. The research analyst(s) responsible for this report operates as part of a separate and
independent team to the investment banking function of the DBS Group and procedures are in place to ensure that confidential
information held by either the research or investment banking function is handled appropriately. There is no direct link of DBS Group's
compensation to any specific investment banking function of the DBS Group.

COMPANY-SPECIFIC / REGULATORY DISCLOSURES

1. DBS Bank Ltd, DBS HK, DBS Vickers Securities (Singapore) Pte Ltd ("DBSVS") or their subsidiaries and/or other affiliates have proprietary
positions in CNOOC Ltd, China Petroleum & Chem (Sinopec), PetroChina, PTT Exploration & Production, PTT, Thai Oil PCL recommended
in this report as of 31 Jan 2021.

2. Neither DBS Bank Ltd nor DBS HK market makes in equity securities of the issuer(s) or company(ies) mentioned in this Research Report.

Compensation for investment banking services:

3. DBSVUSA does not have its own investment banking or research department, nor has it participated in any public offering of securities
as a manager or co-manager or in any other investment banking transaction in the past twelve months. Any US persons wishing to
obtain further information, including any clarification on disclosures in this disclaimer, or to effect a transaction in any security discussed
in this document should contact DBSVUSA exclusively.

Disclosure of previous investment recommendation produced:

4. DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd ("DBSVS"), their subsidiaries and/or other affiliates may have published other
investment recommendations in respect of the same securities / instruments recommended in this research report during the
preceding 12 months. Please contact the primary analyst listed in the first page of this report to view previous investment
recommendations published by DBS Bank Ltd, DBS Vickers Securities (Singapore) Pte Ltd ("DBSVS"), their subsidiaries and/or other
affiliates in the preceding 12 months.

" An associate is defined as (i) the spouse, or any minor child (natural or adopted) or minor step-child, of the analyst; (i) the trustee of a trust
of which the analyst, his spouse, minor child (natural or adopted) or minor step-child, is a beneficiary or discretionary object; or (iii) another
person accustomed or obliged to act in accordance with the directions or instructions of the analyst.

2 Financial interest is defined as interests that are commonly known financial interest, such as investment in the securities in respect of an
issuer or a new listing applicant, or financial accommodation arrangement between the issuer or the new listing applicant and the firm or
analysis. This term does not include commercial lending conducted at arm's length, or investments in any collective investment scheme
other than an issuer or new listing applicant notwithstanding the fact that the scheme has investments in securities in respect of an issuer
or a new listing applicant.
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RESTRICTIONS ON DISTRIBUTION

General

This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or
resident of or located in any locality, state, country or other jurisdiction where such distribution, publication,
availability or use would be contrary to law or regulation.

Australia

This report is being distributed in Australia by DBS Bank Ltd, DBSVS or DBSV HK. DBS Bank Ltd holds Australian
Financial Services Licence no. 475946.

DBSVS and DBSV HK are exempted from the requirement to hold an Australian Financial Services Licence under
the Corporation Act 2001 (“CA") in respect of financial services provided to the recipients. Both DBS Bank Ltd and
DBSVS are regulated by the Monetary Authority of Singapore under the laws of Singapore, and DBSV HK is
regulated by the Hong Kong Securities and Futures Commission under the laws of Hong Kong, which differ from
Australian laws.

Distribution of this report is intended only for “wholesale investors” within the meaning of the CA.

Hong Kong

This report is being distributed in Hong Kong by DBS Bank Ltd, DBS Bank (Hong Kong) Limited and DBS Vickers
(Hong Kong) Limited, all of which are registered with or licensed by the Hong Kong Securities and Futures
Commission to carry out the regulated activity of advising on securities. DBS Bank Ltd., Hong Kong Branch is a
limited liability company incorporated in Singapore.

This report has been prepared by a person(s) who is not licensed by the Hong Kong Securities and Futures
Commission to carry on the regulated activity of advising on securities in Hong Kong pursuant to the Securities and
Futures Ordinance (Chapter 571 of the Laws of Hong Kong). This report is being distributed in Hong Kong and is
attributable to DBS Bank (Hong Kong) Limited, a registered institution registered with the Hong Kong Securities
and Futures Commission to carry on the regulated activity of advising on securities pursuant to the Securities and
Futures Ordinance (Chapter 571 of the Laws of Hong Kong). DBS Bank Ltd., Hong Kong Branch is a limited liability
company incorporated in Singapore.

This report has been prepared by an entity(ies) which is not licensed by the Hong Kong Securities and Futures
Commission to carry on the regulated activity of advising on securities pursuant to the Securities and Futures
Ordinance (Chapter 571 of the Laws of Hong Kong). This report is being distributed in Hong Kong and is
attributable to DBS Bank (Hong Kong) Limited, a registered institution registered with the Hong Kong Securities
and Futures Commission to carry on the regulated activity of advising on securities pursuant to the Securities and
Futures Ordinance (Chapter 571 of the Laws of Hong Kong). DBS Bank Ltd., Hong Kong Branch is a limited liability
company incorporated in Singapore.

For any query regarding the materials herein, please contact Carol Wu (Reg No. AH8283) at dbsvhk@dbs.com

Indonesia

This report is being distributed in Indonesia by PT DBS Vickers Sekuritas Indonesia.

Malaysia

This report is distributed in Malaysia by AllianceDBS Research Sdn Bhd ("ADBSR"). Recipients of this report,
received from ADBSR are to contact the undersigned at 603-2604 3333 in respect of any matters arising from or in
connection with this report. In addition to the General Disclosure/Disclaimer found at the preceding page,
recipients of this report are advised that ADBSR (the preparer of this report), its holding company Alliance
Investment Bank Berhad, their respective connected and associated corporations, affiliates, their directors, officers,
employees, agents and parties related or associated with any of them may have positions in, and may effect
transactions in the securities mentioned herein and may also perform or seek to perform broking, investment
banking/corporate advisory and other services for the subject companies. They may also have received
compensation and/or seek to obtain compensation for broking, investment banking/corporate advisory and other
services from the subject companies.

Wong Ming Tek, Executive Director, ADBSR
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Singapore

This report is distributed in Singapore by DBS Bank Ltd (Company Regn. No. 196800306E) or DBSVS (Company
Regn No. 198600294G), both of which are Exempt Financial Advisers as defined in the Financial Advisers Act and
regulated by the Monetary Authority of Singapore. DBS Bank Ltd and/or DBSVS, may distribute reports produced
by its respective foreign entities, affiliates or other foreign research houses pursuant to an arrangement under
Regulation 32C of the Financial Advisers Regulations. Where the report is distributed in Singapore to a person who
is not an Accredited Investor, Expert Investor or an Institutional Investor, DBS Bank Ltd accepts legal responsibility
for the contents of the report to such persons only to the extent required by law. Singapore recipients should
contact DBS Bank Ltd at 6327 2288 for matters arising from, or in connection with the report.

Thailand

This report is being distributed in Thailand by DBS Vickers Securities (Thailand) Co Ltd.

United
Kingdom

This report is produced by DBS Bank Ltd which is regulated by the Monetary Authority of Singapore.

This report is disseminated in the United Kingdom by DBS Vickers Securities (UK) Ltd, ("DBSVUK"). DBSVUK is
authorised and regulated by the Financial Conduct Authority in the United Kingdom.

In respect of the United Kingdom, this report is solely intended for the clients of DBSVUK, its respective connected
and associated corporations and affiliates only and no part of this document may be (i) copied, photocopied or
duplicated in any form or by any means or (i) redistributed without the prior written consent of DBSVUK. This
communication is directed at persons having professional experience in matters relating to investments. Any
investment activity following from this communication will only be engaged in with such persons. Persons who do
not have professional experience in matters relating to investments should not rely on this communication.

Dubai
International
Financial
Centre

This research report is being distributed by DBS Bank Ltd., (DIFC Branch) having its office at units 608 - 610, 6
Floor, Gate Precinct Building 5, PO Box 506538, DIFC, Dubai, United Arab Emirates. DBS Bank Ltd., (DIFC Branch) is
regulated by The Dubai Financial Services Authority. This research report is intended only for professional clients
(as defined in the DFSA rulebook) and no other person may act upon it.

United Arab
Emirates

This report is provided by DBS Bank Ltd (Company Regn. No. 196800306E) which is an Exempt Financial Adviser as
defined in the Financial Advisers Act and regulated by the Monetary Authority of Singapore. This report is for
information purposes only and should not be relied upon or acted on by the recipient or considered as a
solicitation or inducement to buy or sell any financial product. It does not constitute a personal recommendation
or take into account the particular investment objectives, financial situation, or needs of individual clients. You
should contact your relationship manager or investment adviser if you need advice on the merits of buying, selling
or holding a particular investment. You should note that the information in this report may be out of date and it is
not represented or warranted to be accurate, timely or complete. This report or any portion thereof may not be
reprinted, sold or redistributed without our written consent.

United States

This report was prepared by DBS Bank Ltd, DBSVTH, DBSVI. DBSVUSA did not participate in its preparation. The
research analyst(s) named on this report are not registered as research analysts with FINRA and are not associated
persons of DBSVUSA. The research analyst(s) are not subject to FINRA Rule 2241 restrictions on analyst
compensation, communications with a subject company, public appearances and trading securities held by a
research analyst. This report is being distributed in the United States by DBSVUSA, which accepts responsibility for
its contents. This report may only be distributed to Major U.S. Institutional Investors (as defined in SEC Rule 15a-6)
and to such other institutional investors and qualified persons as DBSVUSA may authorize. Any U.S. person
receiving this report who wishes to effect transactions in any securities referred to herein should contact DBSVUSA
directly and not its affiliate.

Other
jurisdictions

In any other jurisdictions, except if otherwise restricted by laws or regulations, this report is intended only for
qualified, professional, institutional or sophisticated investors as defined in the laws and regulations of such
jurisdictions.
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DBS Regional Research Offices

HONG KONG

DBS (Hong Kong) Ltd
Contact: Carol Wu

13th Floor One Island East,
18 Westlands Road,
Quarry Bay, Hong Kong
Tel: 852 3668 4181

Fax: 852 2521 1812
e-mail: dbsvhk@dbs.com

THAILAND

DBS Vickers Securities (Thailand) Co Ltd
Contact: Chanpen Sirithanarattanakul
989 Siam Piwat Tower Building,

9th, 14th-15th Floor

Rama 1 Road, Pathumwan,

Bangkok Thailand 10330

Tel. 66 2 857 7831

Fax: 66 2 658 1269

e-mail: research@th.dbs.com
Company Regn. No 0105539127012
Securities and Exchange Commission,
Thailand

MALAYSIA

AllianceDBS Research Sdn Bhd
Contact: Wong Ming Tek

19th Floor, Menara Multi-Purpose,
Capital Square,

8 Jalan Munshi Abdullah 50100
Kuala Lumpur, Malaysia.

Tel.. 603 2604 3333

Fax: 603 2604 3921

e-mail: general@alliancedbs.com
Co. Regn No. 198401015984
(128540-V)

INDONESIA

PT DBS Vickers Sekuritas (Indonesia)

Contact: Maynard Priajaya Arif
DBS Bank Tower

Ciputra World 1, 32/F

JI. Prof. Dr. Satrio Kav. 3-5
Jakarta 12940, Indonesia

Tel: 62 21 3003 4900

Fax: 6221 3003 4943

e-mail: indonesiaresearch@dbs.com

SINGAPORE

DBS Bank Ltd

Contact: Janice Chua

12 Marina Boulevard,

Marina Bay Financial Centre Tower 3
Singapore 018982

Tel: 65 6878 8888

e-mail: groupresearch@dbs.com
Company Regn. No. 196800306E
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